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THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION’S ECONOMIC ACCOUNTS 


Economic activity as measured by over-all expenditures and incomes declined moderately in the fourth quarter of 1953. 








ANNUAL TOTALS 


CONSUMERS 
300 [> = 


BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES 


250 





_ceentcmmmestliea eo ewanen, 


SAVING oom 
mae 
——_ 
— ats 
——— 


200 





150 ‘- 
100 - 
$0 — 























































BUSINESS 
oo fr pa 
INVESTMENT” YY 
50 S Y YY” 
YEXC 
EXCESS OF GROSS Y 
RETAINED EARNINGS 
GROSS RETAINED 
S EARNINGS 2 | | | 
0 a nt ae eee = | 
GOVERNMENT - FEDERAL. STATE. AND LOCAL 
00 [f — 
EXPENDITURES FOR GOODS 
Yj AND SERVICES 
FEXCESS Lava - 
EXPENDITURES << 
50 + — EXCESS OF RECEIPTS 
RECEIPTS 
(LESS TRANSFER PAYMENTS) | | | 
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41) INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 
2/ INCLUDES UNDISTRIBUTED CORPORATE FROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, ANC CAPITAL CONSUMPTION ALLOWANCES, 
NOTE. THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, 
BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, 
PP 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESICENT, JANUARY 1953, APPENDIX A 
SCURCES DEFARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. 
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GROSS NATIONAL PRODUCT 


Gross national product was down about 1% percent in the fourth quarter, according to recent revisions. Private gross 
fixed investment was relatively unchanged but a decline in inventory investment caused total private investment to drop 






































































































































sharply. Consumer expenditures were off slightly from the rate of the preceding quarter, while Government expendi- 
tures were stable. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal Government purchases of goods and services 
Total con- ok Net | Federal 
Period gross | suMP- | domestic) foreisD Less: | State 
national) tion | invest- | imvest- | Total National] ope, |Govern-| and 
product | expend-| “V°S'" | ment Total |sccurity/ Other | ment | local 
itures “ sales 
i itiittinebeneaeenenone 91.3 67. 5 9. 9 0. 9 im & 5. 2 1.3 Se lvcecuces 7.9 
i Mivkpeennnneéuseoee 2138. 7 111. 6 ; ey —2.1 96. 5 89. 0 88. 6 1. 6 1, 2 7.5 
tp enteebenhenceues 211.1 146. 9 26.7 4.6 30. 9 20. 9 21.2 2. 5 ay | 10. 0 
DL itetCdcoccstessceess 233. 3 165. 6 30. 2 8.9 28. 6 15. 8 13. 3 3. 8 1.3 12.8 
ge 259.0 | 177.9] . 42.7 1.9 36. 6 21.0 16. 1 5. 6 . 6 15. 6 
| a 258. 2 180. 6 33. 5 .5 43. 6 25. 4 19.3 6. 6 4 18. 2 
Se 286. 8 194. 6 52. 5 —2.3 42. 0 22. 1 18. 5 3. 9 a 19. 9 
a 329. 8 208. 1 58. 6 om 62. 9 41.1 37. 4 4.1 4 21.8 
i 348.0} 218.1 52. 5 —.2 77.5 54. 2 48. 9 5.8 .5 23. 4 
Depo ptbnedeseecheos 367. 2 229. 8 54. 4 —1.9 84. 9 59. 7 51.8 8.5 .6 25. 2 
Seasonally adjusted annual rates 
1952: First quarter__._...___| 340.4 213. 7 50. 4 2.1 74.1 1. 0 46. 2 5. 4 | «6 | 23. 1 
Second quarter__.....| 345.1] 217.2 49. 6 5 77.7 54. 7 49, 8 5. 4 .5 23. 0 
quarter__...._- 345.3 | 217.2 52.3| —2.0 77.8 54. 6 49, 2 6. 0 .6 23. 2 
Fourth quarter_....._| 361.1 224. 4 57.9 —1.6 80. 4 56. 4 50. 5 6. 3 5 24. 0 
1953: First quarter_________ 363. 9 227. 7 54. 9 —2.1 83. 4 58. 5 51. 6 4.6 Pa 24. 9 
Second quarter._____- 371.4] 2304) 585] —25) 85.0), 605) 53.5 7.6 » 24. 6 
Third quarter________ 369.5 | 231.0 55.2) —21 85. 5 60. 4 52. 1 8.8 5 25. 2 
Fourth quarter_______ 363. 5 230. 0 48. 8 —1.0 85. 7 | 59. 5 50. 0 10. 0 a 26. 3 























President, J 1954 
The Budget of the U. Ss. 


Nors.—Detail will not necessarily add to totals because of rounding. 


2 


tures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
©, promotion of defense production and economic stabilization, and civil defense. 
. 167), and Survey of Current Rusiness, July 1953 (p. 10). ) 
ment for the Fiscal Year Ending June 30, 1955, and shown on p. 31 of Economic Indicators. 


For further details, see Annual Economic Report of the 


These expenditures are not comparable with the “national security” category in 


Source: Department of Commerce, 


PRICES 
CONSUMER PRICES 


Consumer prices declined slightly (0.1 percent) between mid-November and mid-December. Decreases of 0.9 per- 
cent in transportation costs and 0.2 percent in apparel prices accounted for the decline. Housing and reading and 
recreation prices were unchanged while prices of all other major groups of items rose. 
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{1947-49= 100] ! 
; Reading | Other 
Housing Trans- : 
. All Medical | Personal| and goods 
Period items | Food Apparel | porta- | “care care | recrea- | and 
Total Rent Gon tion | services 
1939 monthly average. _---- 59. 4 47.1 (3) 86. 6 52. 5 (3) (2) (3) (1) (2) 
1942 monthly average--_---- 69. 7 61. 3 (3) 90. 4 64. 9 (3) (3) (3) (?) (3) 
1945 monthly average------ 76.9 68. 9 (3) 90. 9 76. 3 (3) (3) (3) (3) ty 
1946 monthly average. ----- 83. 4 79. 0 (3) 91. 4 83. 7 (1) (2) (3) (3) ’) 
1948 monthly average--_---- 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5 
1949 monthly average-_----- 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101.1 104. 1 103. 4 
1950 monthly average- ----- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
0 RE ae 101. 8 100. 5 104. 9 108. 7 96. 5 109. 9 105. 4 99. 2 102. 5 103. 7 
1951 monthly average. ----- 111.0 112.6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average. ----- 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
1953 monthly average--_-_-__-_ 114, 4 112.8 117.7 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
1952: November_..-.-----.- 114.3 115. 0 115.7 119. 5 105. 2 128. 9 118. 9 112. 4 107.4 115. 8 
December--.-..---.--- 114.1 113. 8 116. 4 120. 7 105. 1 128. 9 119.3 112.5 108. 0 115. 9 
ORS: SNF cn ccncccucess 113. 9 113. 1 116. 4 121.1 104. 6 129. 3 119. 4 112.4 107. 8 115. 9 
FODIURET .ccnccccccce 113. 4 111.5 116. 6 121.5 104. 6 129. 1 119.3 112.5 107. 5 115.8 
CO eer 113. 6 111.7 116.8 121. 7 104. 7 129. 3 119.5 112.4 107. 7 117.5 
Dis buanamemenane 113. 7 111.5 117.0 122. 1 104. 6 129. 4 120. 2 112. 5 107. 9 117.9 
rere 114.0 112.1 117.1 123. 0 104. 7 129. 4 120. 7 112.8 108. 0 118.0 
EG 114.5 113. 7 117.4 123. 3 104. 6 129. 4 121.1 112. 6 107. 8 118. 2 
TERE 114. 7 113. 8 117.8 123. 8 104. 4 129. 7 121.5 112. 6 107. 4 118.3 
pS eee 115. 0 114. 1 118.0 125. 1 104. 3 130. 6 121.8 112.7 107. 6 118. 4 
September_._....-.--- 115. 2 113. 8 118. 4 126. 0 105. 3 130. 7 122. 6 112.9 107. 8 118. 5 
| ET 115. 4 113. 6 118. 7 126. 8 105. 5 130. 7 122. 8 113. 2 108. 6 119. 7 
November___....---- 115.0 112.0 118.9 127. 3 105. 5 130. 1 123. 3 113. 4 108. 9 120. 2 
December___.--_---- 114. 9 112.3 118.9 127. 6 105. 3 128. 9 123. 6 113. 6 108. 9 120. 3 



































1 The new base 1947-49= 100 is in compliance with recommendations of the U. 8. Bureau of the Budget. Beginning with January 1953 the index structure has been 
changed. 1 Not available. Source: Department of Labor. 3 





WHOLESALE PRICES 


Average wholesale prices were stable during most of January, with the monthly index being slightly above that for 
weaned During the month prices of farm products advanced to a level about 5 percent above the December 
index and then receded somewhat. Prices for processed foods also were higher although in recent weeks they have 
dropped. Industrial prices continued unchanged. 
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1949 1950 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{1947-49 = 100] 
Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
(industrial) 
See 64. 2 59. 2 59. 1 68. 3 
Se EY GONE... cvcccncsoccenigeeseses! 104. 4 107. 3 106. 1 103. 4 
EE | 99. 2 92. 8 95. 7 101.3 
ER ET 103. 1 97.5 99. 8 105. 0 
En 100. 2 94. 5 96. 8 102, 2 
I EE 114.8 113. 4 111. 4 115. 9 
EC, ccna cccanesecnesseccene 111.6 107. 0 198. 8 113. 2 
1953 monthly average___-- .- fet a a Soe 110. 1 97.0 104. 6 114.0 
EE 109. 9 99. 6 105. 5 113. 1 
i nictinesekeupeegnendbueoeeee 109. 6 97.9 105. 2 113. 1 
Dh itdrsinéebdebettuneesinewnne 110.0 99. 8 104. 1 113. 4 
ti iciiébteahenkhtendbitennneances 109. 4 97.3 103. 2 113. 2 
ei crnsinnncnecunineeoeseneneece 109. 8 97.8 104. 3 113. 6 
 eiderniactnigeenadenennes 109. 5 95. 4 103. 3 113. 9 
tt cin iin 6 ceeinenenwmeneeionees 110.9 97.9 105. 5 114.8 
hint pte enccepeeneenetenrnene 110. 6 96. 4 104. 8 114. 9 
ERIE EEE ES nee aa 111.0 98. 1 106. 6 114.7 
a ae cd ecient ae 110. 2 95. 3 104. 7 114. 6 
a EER aa 109. 8 93. 7 103. 8 114.5 
dimen 110. 1 94. 4 104. 3 114. 6 
Nee TT te aweeeenees 110.8 97.9 106. 2 114.5 
Week ended: 
CO re 110. 4 95. 9 105. 2 114. 5 
ik oe ae: win wipers e's 110. 9 98. 5 106. 1 114. 5 
ES ee ee 110. 9 98. 4 105. 9 114. 5 
| ES A eee 110. 9 98. 9 105. 5 114.5 
Teen enineeveséenecene 110. 6 97. 3 105. 2 114, 5 
Ce 110. 5 98. 2 | 104. 7 114. 4 














4 Source: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers rose 2 percent from December 15 to January 15, with higher prices for meat animals, com- 


mercial vegetables, wheat, and hay being largely responsible. Prices paid were also slightly higher and the parity 
ratio was up 1 index point for the second consecutive month. 
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250 ey <= —_ 250 
200 |}—<—$— $j} . 200 
150 —— —s a ementiin ss 150 
PARITY RATIO~ 
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1949 1950 1951 1952 1953 1954 
y RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
{1910-14= 100} 
| Prices paid for items Parity index Pri 
“ 4 ; ces 
Period | used in . (prices paid, received Parity ratio ! 
| Interest, taxes, by farmers 
Living | Production and wage rates) y 
1939 monthly average________----- | 120 | 121 | 123 95 77 
1942 monthly average__-_______-_- | 149 | 148 152 , 159 105 
1944 monthly average_________---- | 175 | 173 182 , 197 108 
1946 monthly average____-.------- | 202 | 191 208 236 113 
1948 monthly average_____.___--_- | 251 | 250 260 287 110 
1949 monthly average___-__-_----- | 243 | 238 251 250 100 
1950 monthly average_.....__-_-_- 246 | 246 256 258 101 
| Ee a ee | 243 247 255 249 98 
1951 monthly average_____..__---- | 268 273 282 302 107 
1952 monthly average_____..._---- 271 274 287 288 100 
1953 monthly average______-_----- | 270 253 279 258 92 
1952: December 15.-.-.-_....----- | 269 264 281 268 95 
a | 268 265 284 268 94 
aR Re 266 261 281 264 94 
MINED Pc cncescnensceces- | 269 261 282 264 94 
ites st neh eidudeaes 269 257 280 259 92 
DT hin ce cacucwavenenasa | 270 257 280 263 94 
ES Ee ae | 271 248 277 257 93 
(og RIESE | 271 250 279 260 93 
i | 273 249 279 255 91 
ee | 270 | 247 277 257 93 
rer | 270 | 246 276 249 90 
November 15__-.-..--------| 270 | 248 277 249 90 
December 15. .............- | 270 — 250 278 254 91 
1064: January 18................- | 271 254 282 259 92 














1 Ratio of index of prices received by farmers to parity index. ; 
2 Includes wastene cubeney let Ae paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 5 


Source: Department of Agriculture. 
43122—54—__2 








STOCK PRICES 


Stock prices have continued to increase since early January. 
















































































INDEX, 1939100 INDEX, 1939=100 
300 300 
WEEKLY AVERAGE WEEKLY INDEX 
250 we —— —_—_____—- 250 
200 200 
Nessie INDEX 
150 = 4150 
UTILITIES ‘i - 
_—e ~ ie — ne et 
100 100 
50 l = = a oo co oe le | fae. eee ee ee ee a ee a ee 
19941 42 43 44 45°46 47 48 49 50 5!i 52 53 JFMANMJSIJSVASONODIS FMAMJIVJSV AS ONDIVJFMANMS JASON DO 
1952 1953 1954 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
{[1939= 100} 
ian Manufacturing = i Trade, 
: on- rans- eeees nance, _ 
Period pee, Total gine durable | portation Utilities and Mining 
8 goods service 
Weekly average: 
ee 94. 2 93. 4 92.5 94. 2 99. 2 99. 9 90. 4 75. 6 
DCittel  sccounmcaas 149. 4 146. 6 138. 6 154. 5 202. 4 121. 0 204. 3 125. 5 
SE a ae 197. 7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
EE 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
2 ae 156. 1 168. 7 153. 7 182. 6 147. 3 113. 3 180. 4 140. 5 
0 EN ee 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
SL De 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 205. 8 275. 7 
| SS ee 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 206. 6 240. 5 
1953: January_....._-_- 204. 7 232. 4 207. 7 255. 3 239. 2 124. 1 211.9 261. 2 
February.-.......- 201. 9 228. 6 203. 6 251. 7 234. 8 124. 3 210. 4 255. 8 
EE 203. 9 232. 2 206. 8 255. 6 238. 1 124. 3 212. 4 262. 7 
3 ae 193. 7 220. 2 193. 8 244. 5 223. 2 120. 4 207. 0 252. 0 
194. 1 220. 9 195. 9 243. 8 225. 7 120. 0 208. 8 247. 0 
ic nccneane 187. 3 212. 7 186. 8 236. 4 219. 2 116. 6 203. 8 237. 4 
Eee 190. 4 216. 7 188. 0 242. 9 223. 2 118. 9 205. 5 236. 8 
OS 190. 2 216. 6 185. 9 244. 7 217. 2 120. 7 205. 8 236. 3 
September... __..- 181. 0 205. 0 175. 2 232. 2 198. 9 118.8 197. 5 219. 2 
October_.....____- 187. 1 213. 5 184, 4 240. 2 202. 4 121.4 200. 8 218.8 
November________- 191. 2 218. 7 190. 4 244. 8 203. 8 123. 2 206. 5 231. 4 
December_-______- 193. 4 221. 8 192. 1 249. 1 200. 0 124. 5 208. 7 229. 6 
1954: January......____- 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 212. 5 238. 6 
Week ended: ; 
1954: January 8_._____-. 193. 9 222. 7 193. 2 249. 7 198. 5 124. 6 209. 0 233. 1 
ees 197. 3 226. 9 197. 9 253. 6 204. 1 125. 9 212. 2 237. 5 
ee 200. 1 230. 6 201. 1 257. 7 208. 5 126. 6 213. 8 240. 8 
ae 202. 1 233. 2 202. 9 261. 0 213. 5 127. 2 214. 9 243. 1 
February 5_._.__-- 203. 7 235. 2 204. 5 263. 4 215. 9 127. 8 215. 7 246. 2 





























265 common stocks: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 28 for 
Source: Securities and Exchange Commission. 





Includes 
utilities and 32 for trade, finance, and service. Indexes are for weekly closing prices. 











results different from those previously released by the Census for January. 


here. Further information may be obtained from the Census B 





EMPLOYMENT AND WAGES 
CIVILIAN LABOR FORCE 


Unemployment increased during January. 
from the Bureau of the Census that a still untested revision of its technique of estimating unemployment has yielded 


Shortly before going to press, the Council of Economic Advisers learned 


ureau. 


Both sets of Census estimates are reproduced 
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| ial YEARS OF AGE AND OVER 1952 1953 1954 
= SOURCE DEPARTMENT OF COMMERCE —_ a — COUNCIL OF ECONOMIC ADVISERS 
Totai labor Civilian labor force Unemploy- 
force (in- ment as per- 
Period cluding | potal Employment } — cent of total 
arme Agricul- | Nonagri- +4 civilian 
forces) Total ti pe moe ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average------ 55, 600 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 
1944 monthly average-_-_---- 66, 040 54, 630 53, 960 8, 950 45, 010 670 12 
1949 monthly average- -_-_-- 63, 721 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average-_-_-__-- 64, 749 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
1951 monthly average--_---- 65, 982 62, 884 61, 005 7, 054 53, 951 1, 879 3. 0 
1952 monthly average__-__-_. 66, 560 62, 966 61, 293 6, 805 54, 488 1, 673 2.7 
1953 monthly average - - ---- 67, 001 63, 453 61, 929 6, 683 55, 245 1, 524 2. 4 
1953: January..........-.. 66, 250 62, 700 60, 800 5, 825 54, 975 1, 900 3. 0 
Peprunry............ 66, 400 62, 850 61, 050 5, 650 55, 400 1, 800 2.9 
OS ea 66, 679 63, 134 61, 460 5, 920 55, 540 1, 674 2.7 
ETERS LES 66, 338 62, 810 61, 228 6, 270 54, 958 1, 582 2.5 
eee 66, 497 62, 964 61, 658 6, 590 55, 068 1, 306 2.1 
ee ermnen 68, 290 64, 734 63, 172 8, 126 55, 046 1, 562 2. 4 
CL SEE ae the ela 68, 258 64, 668 63, 120 7, 828 55, 292 1, 548 2.4 
OE EOE 68, 238 64, 648 63, 408 7, 474 55, 934 1, 240 1.9 
September___.-__--- 67, 127 63, 552 62, 306 7, 262 55, 044 1, 246 2.0 
Oetober............ 66, 954 63, 404 62, 242 7, 159 55, 083 1, 162 1.8 
November.......... 66, 874 63, 353 61, 925 6, 651 55, 274 1, 428 2. 3 
December.......... 66, 106 62, 614 60, 764 5, 438 55, 326 1, 850 3. 0 
1954: January, old sample_- 65, 589 62, 137 59, 778 5, 345 54, 433 2, 359 3. 8 
January, new sample- 66, 291 62, 840 59, 753 5, 284 54, 469 3, 087 4.9 











1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 


and industrial disputes. 


Nore.—Data for December 1952 through September 1953 have been revised for comparability with current estimates (old sample) and therefore 
do not agree with previously published data for these months. Data prior to December 1952 have not been revised and therefore are not compara- 


ble with subsequent data. 


Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 














NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Employment in manufacturing industries continued to decline in January, with somewhat larger than seasonal drops 


occurring in many major industry groups. 
except retail trade. 


The decline was also larger than usual in most nonmanufacturing industries 
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5 —————— 
L 2 | - 
S| ! ! | L | | | | N —_ se ! | | L ! 1 | ! | | 
J F M A M J J A Ss ° N 19) J F M A M J a Ss ° N 0 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
(Thousands of wage and salary workers '] 
| | Govern- | Transpor- | 
Manufacturing Contract Wholesale; Finance, ment tation 
Period construc- and retail) service, | (Federal, and Mining 
Total Durable | Nondu- tion trade etc. State, public 
goods __sjrable goods) local) utilities 
1939 monthly average__-__-_ 10, 078 4, 683 5, 394 1, 150 | 6, 612 4, 703 3, 987 2, 912 845 
1948 monthly average -__--_ 15, 321 8, 312 7,010 2,169 | 9,519 6, 636 5, 614 4,141 982 
1949 monthly average-_-_-- 14, 178 7, 473 6, 705 2, 165 9, 513 6, 736 5, 837 3, 949 918 
1950 monthly average--_-_-- 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
ES eT 14, 733 8, 035 6, 698 2, 430 9, 534 6, 992 5, 908 3, 984 929 
1951 monthly average--_-__ 16, 082 9, O71 7, O11 2, 588 10, 013 7, 068 6, 373 4, 166 913 
1952 monthly average-__-- 16, 209 9, 262 6, 946 2, 572 10, 251 7, 237 6, 633 4, 220 872 
1953 monthly average? ___| 17, 007 9, 952 7,055 | 2,542] 10,476 7, 350 6, 669 4, 276 832 
1953: January.-....----- 16, 884 9, 880 7, 004 2, 303 10, 283 7, 161 6, 675 4,210 866 
February --.-.----- 17, 013 9, 989 7, 024 2, 280 10, 214 7,171 6, 625 4,210 856 
I 17, 135 10, 103 7, 032 2, 301 10, 284 7, 218 6, 666 4, 235 846 
ES SE 17, 077 10, 117 6, 960 2, 416 10, 314 7, 321 6, 653 4, 244 835 
ear 17, 040 10, 096 6, 944 2, 509 10, 348 7, 382 6, 669 4, 279 831 
REESE 17, 162 10, 121 7, O41 2, 608 10, 415 7, 443 6, 638 4,315 835 
EA 17, 069 10, 007 7, 062 2, 662 10, 355 7, 488 6, 478 4, 340 823 
SSRIS REE 17, 258 10, 006 7, 252 2,715 10, 334 7, 485 6, 449 4, 337 831 
September--____-__- 17, 221 9, 955 7, 266 2, 751 10, 464 7, 447 6, 663 4, 323 826 
Oetober........... 17, 017 9, 879 7, 138 2.442 10, 611 7, 391 6, 749 4, 310 813 
November ?________ 16, 709 9, 700 7, 009 2, 669 10, 766 7, 359 6, 740 4, 272 817 
December ?______-- 16, 495 9, 572 6, 923 2, 520 11, 324 7, 332 | 7,018 4, 241 809 
1954: January ?__________ 16, 113 9, 381 6, 732 2, 252 10, 423 | 7, 265 | 6, 747 | 4, 143 793 























ending nearest the 15th of 


eNO A 





1 Includes all full- and 
the 


from employing establishments, 
Source: Department of Labor. 


t-time wage and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 

month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the Armed Forces. 

table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 

tors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 

r on an = .< population, whereas the estimates in this table are based on reports 
Preliminary estima 


Total derived from this 


AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers in January was four-fifths of one hour less than in December— 
a slightly larger than seasonal decline. Overtime work continued to decline. 

































































































































































mm emia: 
HOURS PER WEEK HOURS PER WEEK 
# a , 
DURABLE MANUFACTURING | NONDURABLE MANUFACTURING 
ao } 44 
40 } 40 | _ 
| 
| | | . 
8b eee : 38 |-— 
| | | | 
| 36 = + ~- | - | —_————}-— | 36 | — = — 
| : ns =~ 2 2 L : i ~ 
ik Lt | pity Bs ri et ee, ol ai FO eT OS Re IA 
| 1951 | 1952 1953 | 1954 1951 r 1952 wi 1953 1954 
| 
| BUILDING CONSTRUCTION | RETAIL TRADE 
| 42 inicieine ee mal 42 ae 
| | 
| 40 + 40 WX\a _ 2g asheneinenesoemaeniapsmaenninencoes —_— 
| | SA, 
| 38 | -——— —= : 
| 
36 | ——— 
34] - ea 
: - L on = _ 
re ee SE ee: Pe Te ee eR eee ee sia 
1951 | 1952 1953 1954 1951 1952 1953 1954 
SOURCE eee | oF Meer ain COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, for production workers or nonsupervisory employees] 
| Manufacturing 
Period | Building | Retail trade 
| Total Durable Nondurable | construction 
| goods goods 
ccc ce onebandetauneeesenbe | 37. 7 38. 0 37. 4 32. 6 42.7 
I ia ite eatin ie nian ouninne | 44.9 46. 6 42.5 38. 4 40.3 
A 40. 4 40. 2 40. 5 38. 1 40.7 
ee Se Bs ike dks cctecddcncskwesncecs 40. 4 40. 6 40. 1 37. 6 40.3 
1OS8 mMontniy Sverate...........6-6--6-5- 2255555. 40. 1 40. 5 39. 6 137.3 40.3 
Ge Wibent ys BUGINNO. 66 coos one ds inc cence ccc 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average. ................--.------.-| 40. 5 41.2 39. 7 36. 3 40. 5 
pi ee ceeecckibheetociedunmawihel 40. 5 41.3 39. 5 37. 0 40. 9 
1051 monthly average............................ 40. 7 41. 6 39. 5 37. 2 40. 2 
1052 monthly Average... .. <<. 6. o ne enn ccc cce 40. 7 41.5 39. 6 38. 1 39. 9 
1953 monthly average 40. 5 41.2 39. 5 37. 0 39. 2 
ee 41.7 42.5 40. 5 38. 2 39. 8 
FE PN nccccccisccsccnctavessencecseccuns 41.0 41.8 39. 8 36. 9 39. 3 
i a ii dal teh 40. 9 41.7 39. 7 37.1 39. 2 
RE CEES a een 41.1 41.9 40. 0 36. 8 39. 2 
ee ee Reet Sees Seeks cle ne aeviae 40. 8 41.6 39. 5 36. 9 39. 1 
EERE eee ean aren 40. 7 41.5 39. 5 37. 3 39. 0 
a as a a 40. 7 41.4 39. 7 37.7 39. 4 
ania aaa a rg ee a le 40. 3 | 40. 8 39. 6 37. 1 39. 9 
a i dial le a ep ere 40. 5 | 41.1 39. 6 37. 6 39. 8 
EERE GEE SEE re ee, RR 39. 9 | 40. 6 39. 0 36. 1 39. 1 
October _____- A oe 40. 3 | 41.0 39. 2 37. 7 38. 9 
November 2_ 40. 0 | 40. 6 39. 1 36. 5 38. 8 
December 2__ 40, 2 | 40. 8 39. 3 36. 2 39.3 
1954: January ?____- ce eal Sewanee’ eal 39. 4 | 40. 1 38. 5 (*) (@) 
1 Data beginning with January 1948 are not strictly comparable with those for “a periods, ? Preliminary estimates. 
8 Not available. 


Source: Department of Labor. 





AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Average hourly earnings in manufacturing industries increased 1 cent in January to $1.80. This brought the rise since 
January 1953 to 6 cents. 
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J EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1953+ 100. 
SOURCE: DEPARTMENT OF LABOR. 








COUNCIL OF ECONOMIC ADVISERS | 











[For production workers or nonsupervisory employees] 












































, Durable goods | Nondurable goods Building ‘ 
Period Allmanufacturing| manufacturing manufacturing construction Retail trade 
Current} 1953 |Current! 1953 | Current| 1953 |Current} 1953 | Current| 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
1939 monthly average - ___- - $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | 30.542 | $1. O44 
1943 monthly average - __-__- . 961 1. 485 1. 059 1. 637 . 803 1, 241 1, 252 1. 935 . 679 1. 049 
1946 monthly average - ___-_- 1. 086 1. 490 1. 156 1. 586 1. 015 1. 392 1. 478 2. 027 . 893 1. 225 
1947 monthly average-___-_-_ 1. 237 1. 481 1, 292 1. 547 1. 171 1. 402 1. 681 2.013 1. 009 1. 208 
1948 monthly average -____-_ 1, 350 1. 502 1. 410 1. 568 1. 278 1, 422 | 2 1. 848 | 2 2. 056 1. O88 1. 210 
1949 monthly average -_-_-_-_ 1, 401 1. 574 1. 469 1. 651 1. 325 1. 489 1. 935 2. 174 1. 187 1. 278 
1950 monthly average __-__-_- 1. 465 1. 630 1. 537 1. 710 1. 378 1. 533 2. 031 2. 259 1. 176 1. 308 
a 1. 453 1. 633 1. 522 1. 710 1. 365 1. 534 1.995 | 2. 242 1. 175 1. 320 
1951 monthly average - _ _-_ -- 1. 59 1. 64 1. 67 1. 72 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 
1952 monthly average _ __-__- 1. 67 1. 68 1. 76 1. 77 1, 54 1. 55 2. 31 2. 33 1. 32 1. 33 
1953 monthly average _ ___-_- 1. 77 1.77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 39 1. 39 
1952: December- ----_-_-___- 1. 73 1. 74 1. 83 1. 84 1. 57 1. 57 2. 40 2. 41 1, 32 1. 32 
1953: January___...._____- 1. 74 1. 75 1. 84 1. 85 1. 58 1. 59 2. 41 2. 42 1. 36 1. 37 
Eo nncan se 1. 74 1. 76 1. 85 1. 87 1.58 1. 59 2, 42 2. 44 1. 37 1. 38 
RS 1. 75 1. 76 1. 85 1. 86 1. 59 1. 60 2. 44 2. 46 1. 37 1. 38 
EE Be x56 doa x 1. 75 1. 76 1. 86 1. 87 1. 59 1. 60 2. 44 2. 45 1. 38 1. 39 
OE Sr 1. 76 Lae 1. 86 1. 87 1. 60 1. 60 2. 44 2. 45 1. 39 1. 39 
a 1. 76 1. 76 1. 87 1. 87 1. 60 1. 60 2. 44 2. 44 1. 40 1. 40 
SS 1. 77 1. 76 1. 88 1. 87 1. 61 1. 61 2. 47 2. 46 1. 41 1. 41 
ss 1.77 1. 76 1. 88 1. 87 1. 61 1. 60 2. 49 2. 48 1. 41 1. 40 
September_-.__-___-- 1. 79 1. 78 1. 90 1. 89 1. 63 1. 62 2. 52 2. 50 1. 42 1. 41 
s&h 1. 78 1. 76 1. 89 1. 87 1. 62 1. 61 2. 54 2. 52 1. 42 1. 41 
November 8__________ 1. 79 1. 78 1. 89 1. 88 1. 63 1. 62 2. 54 2. 53 1. 42 1. 41 
December ?_________- 1. 79 1.78 1. 90 1. 89 1. 63 1. 62 2. 55 2. 54 1. 38 1. 37 
1954: January *___...______ 1. 80 (4) 1.91 (*) 1. 65 (*) (4) (*) (*) (4) 
1 Earnings in current prices divided b =100. * Preliminary estimates. 4 Not available. 
» Data beginning with January 1948 et aubeey compombin - pan a periods. , Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


The drop of about a dollar in average weekly earnings of manufacturing workers in January resulted primarily from 
the decline in average hours worked. 
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[For production workers or nonsupervisory employees] 












































P Durable goods | Nondurable goods Building P 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1953 |Current! 1953 |Current} 1953 | Current| 1953 |Current] 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

1939 monthly average_____-_ $23. 86 | $45. 97 | $26.50 | $51. 06 | $21. 78 | $41. 97 | $30. 39 | $58. 55 | $23. 14 $44. 59 
1943 monthly average __-_-_-_- 43. 14 66. 68 49. 30 76. 20 34. 12 52. 74 48. 13 74. 39 27. 36 42. 29 
1946 monthly average ______ 43. 82 60. 11 46. 49 63. 77 41. 14 56. 43 56. 24 77. 15 36. 35 49. 86 
1947 monthly average______| 49. 97 59. 84 52. 46 62. 83 46. 96 56. 24 63. 30 75. 81 40. 66 48. 69 
1948 monthly average__.___| 54. 14 60.22 | 57.11 63. 53 50. 61 56. 30 | 268.85 | 2776.59 | 43. 85 48. 78 
1949 monthly average _ ____- 54.92 | 61.71 58.03 | 65.20] 51.41 57.76 | 70.95 | 79.72] 45.93 51. 61 
1950 monthly average______| 59. 33 66. 00 63. 32 70. 43 54. 71 60. 86 73. 73 82. 01 47. 63 52. 98 
FS es eee 58. 85 66. 12 62. 86 70. 63 53. 92 60. 58 73. 82 82. 94 48. 06 54. 00 
1951 monthly average ______ 64. 71 66. 71 69.47 | 71. 62 58.46 | 60.27] 81.47] 83.99] 50. 65 52. 22 
1952 monthly average __-__-_- 67. 97 68. 52 73. 04 73. 63 60.98 | 61. 47 88. O1 88.72 | 52. 67 53. 09 
1953 monthly average__-_--| 71.57 | 71.57 | 77.20 | 77.20] 63.43 | 63.43 | 91.55 | 91.55] 54.72 54. 72 
1052: December........... 72. 14 72. 36 77. 78 78. 01 63. 59 63. 78 91. 68 91. 96 52. 54 52. 70 
W068: senunly....2<<-225.. 71. 34 71. 63 76. 91 77. 20 62. 88 63. 13 88. 93 89. 29 53. 45 53. 66 
February-__-_- shaven 71.17 71. 82 77.15 | 77.85 62.73 | 63. 30 89.78 | 90.60 | 53.70 54. 19 
ee area 71. 93 72. 44 71, Se 78. O07 63. 60 64. 05 89. 79 90. 42 53. 70 54. 08 
2) ES eee 71. 40 71. $8 7h oS 77. 85 62. 81 63. 19 90. 04 90. 58 53. 96 54. 29 
nn aout wa ee 71. 85 77.19 77. 42 63. 20 63. 39 91. 01 91. 28 54, 21 54. 37 
0 eee ee 71. 63 71. 56 77. 42 771. of 63. 52 63. 46 91. 99 91. 90 55. 16 55. 10 
See 71.33 | 71.12 | 76.70] 76.47] 63.76 | 63.57] 91.64] 91.37] 56. 26 56. 09 
August___._-- oe 71. 69 Ti.a0 70. ae 76. 89 63. 76 63. 44 93. 62 93. 15 56. 12 55. 84 
September__.......__| 71. 42 70. 92 77. 14 76. 60 63. 57 63. 13 90.97 | 90.34] 55. 52 55. 13 
CS ISIE 71. 73 71. 09 77. 49 76. 80 63. 50 62. 93 95.76 | 94.91 55. 24 54. 75 
November 3_________- 71. 60 71. 24 716. 73 76. 35 63. 73 63. 41 92. 71 92. 25 55. 10 54. 83 
December 3_________-_ 71. 96 71. 67 77. 52 7d. 21 64. 06 63. 80 92. 31 91. 94 54. 23 54. 01 

1954: January ?____.______- 70. 92 (*) 76. 59 (*) 63. 53 (4) (*) (*) (*) (*) 

1 Earnings in current prices divided by consumer price index on base 1953=100. 4 Not available. 


2 Data beginning with January 1948 are not strictly with those for earlier periods. 
* Preliminary estimates. Source: Department of Labor. 1 1 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


Industrial production continued to decline moderately in December and again in January. 


Declines occurred in the 
manufacturing of both durable and nondurable goods. 


Minerals production increased slightly in January. 


















































INDEX, 1947-49 = 100 INDEX, 1947-49 =100 
175 | 175 
SEASONALLY ADJUSTED 
~~. 
! \ OURABLE MANUFACTURES \ 
150 H t 4150 
! 1 \ 
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125 4 ~ 125 
“hp 
‘\ MINERALS 
100 100 
75 AS SS = = a a a a oe SCevaertereseceees rere eS prrittipyitts7s 
1942 44 46 48 50 52 54 JFMAMJJIASONDIVFMAMJJVASON OLUFMAMIUVASOND 
1952 1953 1954 
* PRELIMINARY ESTIMATES. 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 









































{1947-49—100, seasonally adjusted] ! 
Total Manufactures | 
Period industrial | | Minerals 
| production | Total Durable Nondurable | 

OEE ee 58 57 49 | 66 | 68 
i UTETMbwiees «nin eneiccseccccccccee--2+- 127 133 162 | 103 87 
EEE EE eee 90 90 86 | 95 9] 
Ss ee ane 100 100 101 99 | 100 
SO are 104 103 104 102 | 106 
Teen Te cc cmececeucs 97 97 95 99 | 94 
ES aa 112 113 116 111 | 105 
meee 112 113 117 109 107 
FE ee 120 121 128 114 115 
So ae 124 125 136 114 114 
SIR se ek. 134 136 153 118 116 
EE ee 133 135 152 118 117 
EE 134 136 154 1G Ag 116 
ES Bee a eee 134 136 155 118 116 

 ~<<, DahonGirie ea iaaesseaae 135 137 155 119 115 
i nnwee 136 138 155 121 115 

ES ee Seep gta eee 137 139 156 123 117 
eect en” 136 138 | 154 | 121 119 
en ia earere 137 139 | 157 | 121 | 120 
RE bb Hib < on bib eneccccee-e ns ; 136 | 138 | 157 | 119 | 119 
a it tee 133 | 134 | 152 | 117 | 118 
SF i ie ie 132 134 | 151 | 117 | 114 
SIR I ae "| 129 | 131 146 | 115 | 111 
a Fe lisa alee | 127 | 128 | 143 | 113 | 111 
et te a a a | 125 | 126 | 140 112 | 113 





Py mt arden Irnadrten see a Reserve Bulletin, December 1953. 
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Source: Board of Governors of the Federal Reserve System. 


WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production in January continued at the reduced level of December, with output prewoing about 75 percent of the 
new capacity rate. Although auto assemblies were cut back from the high rate reached early in January, the average 


was one-third above the November—December level, which was affected by model changeovers. Electric power dis- 
tribution again set a new record. 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE ° COUNCIL OF ECONOMIC ADVISERS 





, DEPARTMENT QF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS 























Steel Electric power, Bituminous C d 
; by utilities coal ow an 
Period Thousands of Aone x. (millions of (thousands of one 
net tons capacity ! kilowatt-hours) short tons) ? 
Weekly average: 
ee pe ee per 1, 857 96. 9 6, 183 1, 687 | 154, 212 
TS ESA Cae MEN 1, 898 99. 6 6, 038 1. vee | 192, 825 
(ELS) SS ST ne Pere 2,018 100. 9 6, 958 1, 772 | 129, 828 
eS ne a kat egal ts 1, 782 85. 8 7,451 1, 548 | 106, 834 
ek etd cine bi ce 2, 140 94.9 8, 244 1, 500 | 140, 551 
Ieee: Deeember...............-.. 2,193 105. 6 7.970 1, 650 | 112, 992 
ES 2, 234 99. 1 8, 156 1, 510 | 137, 890 
a oii alaial ara aianiin 2, 233 99. 1 8, 136 1, 413 | 146, 188 
| |: eee 2, 295 101.8 8, 116 1, 387 | 158, 658 
RENE ARS SA SS ee e 2, 225 98. 7 8.018 1, 463 166, 322 
i cia an 2, 257 100. 1 7,956 1, 466 | 149, 709 
ERE ee eee 2, 192 97. 2 8, 279 1, 623 150, 252 
(SRN TERR SE RIS a a 2, 099 93. 1 8, 238 1, 536 | 154, 274 
SEES a ale Siena 2, 123 94. 2 8, 488 | 1, 549 | 147, 542 
DD stcnverseiswnens 2, 076 92.1 8, 352 | 1, 644 | 128, 375 
eR NE SIS aa ene 2, 136 94. 7 8, 331 1, 506 | 140, 317 
MOWENINET. oncccenccecccen 2, 026 89.9 8, 352 1, 493 103, 576 
December-__-_-_--- -- 1, 798 79. 7 8, 502 1, 442 103, 511 
1954: January 3____-_ 1, 797 75. 4 8, 918 1, 346 | 138, 387 
Week ended: 

1954: January 2-_-- | 1, 706 45: 7 8, 198 1, 358 86, 431 
ee 1, 798 75. 4 8, 825 1, 365 143, 431 
| 1,¢é&2 74. 3 9, 014 1, 363 139, 341 
cs | 1, 766 74. | 8, 976 1, 402 137, 681 
| ee | 1, 802 to. 6 8, 855 1, 401 133, 095 
February 63_____. ae 1, 774 74. 4 8, 674 1, 306 127, 941 
ae _| 1,774 Sf eae ee YS oo 128, 942 





1 Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950, 1,928,721 bepnawne July 1, 1950, 1,999,034 beginning January 1, 1951, 
2,077,040 beginning January 1, 1952, 2,254, ° beginning January 1, 1953, and 2,384,549 beginning January 3, 1954 
2 Daily average for week. 3 Preliminary estimates. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 13 
43122—543 








PRODUCTION OF SELECTED MANUFACTURES 





Output of most major manufacturing industry groups—both durable and nondurable—was curtailed slightly in 


December and still further in January. 


The largest decline was in primary metal production. 














INDEX, 1947-49=100, SEASONALLY ADJUSTED 


INDEX, 1947-49=100, SEASONALLY ADJUSTED 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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(1947-49= 100, seasonally adjusted] ! 





Durable manufactures 


Nondurable manufactures 




















Transpor- | : | Food and , 

, . , | Lumber : Textiles | Petroleum Chemicals 

Period —— “ and Machinery) bos | and and coal soeay | and allied 

s products | | eas | apparel | products Seatenes products 
BO cones ----------------- 53 | 80 38 | 48 | 80 | 63 66 | 45 
| ESS 103 | 101 103 | 96 | 99 | 97 101 | 97 
ih ndens<emshuveerns 107 106 104 | 102 | 103 104 99 103 
de ae ecnnnenianne 90 | 93 93 | 102 | 97 99 100 | 101 
te inom ancien + suee's 115 | 113 | 114 120 | 110 | 110 103 | 121 
ates angles 118 | 116 110 130 107 | 109 | 102 | 119 
nn wcpanes nccees | 126 113 130 135 | 106 122 105 | 136 
eens cpdtaneceses 116 | 111 | 147 | 154 | 105 123 105 137 
oon eadhunwow<o-ss 132 | 117 | 160 188 | 107 130 107 147 
1952: November___--------- | 136 | 119 161 | 185 | 111 130 107 140 
NL idle naiwinetee 135 | 115 161 | 190 | 111 128 106 | 141 
1953: January._......------ | 135 | 122 | 164 191 107 128 | 106 142 
February ------------- | 137 | 124 163 191 108 128 | 107 | 143 
tl 136 121 | 163 190 110 128 | 107 | 145 
he | 136 120 | 164 190 | 113 | 131 | 108 | 148 
Td cteemaine se | 139 119 | 162 192 115 | 131 | 109 151 
Se cneautannesese | 137 114 | 161 188 113 131 | 106 | 150 
ana 136 | 119 | 164 196 111 132 | 108 152 
ARNT | 137 116 | 165 191 106 | 132 | 108 148 
September_..-..------ | 130 111 | 161 186 102 131 | 109 147 
October... .....-.---- 128 114 | 159 189 102 | 129 | 108 146 
November------------ | 122 111 | 153 178 98 | 129 108 145 
December ?___-_------ | 115 109 | 147 180 97 | 128 | 104 | 145 
1954: January ?_......----- | 109 110 | 142 183 92 | 127 | 102 145 





4 Revised series; see Federal Reserve Bulletin, December 1953. 
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? Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 











GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment in the fourth quarter decreased almost $6 12 billion (seasonally adjusted annual rate), 
according to recent revisions. Inventory liquidation accounted for nearly all of the drop. Investment in producers’ 
durable equipment was off somewhat, while construction increased slightly. 
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a 
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[Billions of dollars] 





| 

















New construction | | 
| aon ko | Producers’ | Change in 
Period deacatie | ; | _ durable | — business 
| investment Total | Seeetnt | Other | equipment | maVOnSETIe 
i | | | | | 
| | | | 
Sl inkétnkiaindiinidaiamekeel 9. 9 4.9 | a7 2.2 | 4.6 0. 4 
DE ithe eeubies oie te gee meskes ‘a 2. 8 | .8 2.0 | 5. 7 —-.8 
EE ee eee ree eae 28. 7 10. 3 | 4.0 | 6. 3 | 12. 3 | 6. 1 
DM bcc eendenteadadcodeeseewan 30. 2 13. 9 | 6.3 | 7. 6 17.3 | —.8 
ME Sia econ eu cieoeereneh wkaese 42.7 ee | 8.6 | 9.1 | 19. 9 | 5. 0 
DN ba cine habaresiece yeahs. 3% 33. 5 17. 2 | 8.3 9.0 | 18. 7 | —2.5 
i ae eae aii aie ayaa acts 52. 5 22. 7 12. 6 10.1 | 22. 3 7.5 
an ee eee eee 58. 6 23. 1 11.0 12. 2 | 24. 6 | 10. 9 
Re ia gaia nasi i anetaseaaeietngs 52. 5 23. 4 11.1 12.3 | 25. 4 | 3. 7 
1953_ eee 54. 4 25. 1 | 11.8 | 13. 3 | 26. 7 2. 5 
Seasonally adjusted annual rates 
1083: Fisst quarter................ 50. 4 23. 3 11.0 12. 4 25. 6 1.5 
Second quarter__.-....------ 49. 6 23. 4 11.0 | 12.4 25. 6 a 
Qf ee 52. 3 23. 1 10. 8 12. 3 24. 9 4.2 
Fourth quarter.............. 57. 9 23. 9 11. 6 12. 3 | 25. 5 8.5 
1953: First quarter__...__.__.____-- 54. 9 25. 0 12. 2 12.8 | 26. 2 3. 7 
Second quarter...---._------| 58. 5 25. 3 | 12.0 | 13. 4 | 26. 9 6. 3 
Pe Ge cncccnnsccccece 55. 2 24.9 | 11. 5 | 13. 4 | 27.1 3. 1 
Fourth quarter_____.-.------ | 48. 8 25. 3 | 11. 6 | 13. 6 | 26. 5 —3.0 








NotE.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 


-_ 
gi 








EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Despite a — drop in new plant and equipment expenditures in the fourth quarter, outlays for the full year 1953 
are estimated to have reached a record $27.8 billion. Planned expenditures for the first quarter of 1954 are above 
the first quarter of 1953 but slightly below the level of recent months. 
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MANUFACTURING AND MINING 





























re) 
| 1939 1948 1950 195! 1952 ' 2 3 4 1 2 3 4 ' 2 3 4 iY 
1951 1952 1953 1954 
\ See MOTE 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars} 






































Manufacturing Transportation es Commer 
Period Total ! Mining re cial an 
Durable | Nondura- : utilities 
Total good ble goods Railroads} Other other * 
DP hicts thenniiatbewne 5. 51 1, 94 0. 76 1.19 0. 33 0.28 | 0.36 0. 52 2. 08 
ee 8. 69 3. 98 1. 59 2. 39 . 38 . 55 . 57 . 50 2. 70 
Di ittbacebiddnebetenndn 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
Di outiseéchubisudcoudenee 19. 28 7.15 2. 59 4. 56 . 79 1. 35 89 3. 12 5. 98 
thivicebapuhkiees sowie 20. 60 7. 49 3. 14 4. 36 .71 1. 11 1, 21 3. 31 6. 78 
en i cinee kiana dcanek 25. 64 10. 85 5. 17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
SEEPS 26. 46 11. 99 5. 78 6. 21 . 88 1. 39 1. 36 3. 84 6. 99 
Ee 27. 83 12. 42 5. 86 6. 56 . 89 1. 32 1. 36 4. 48 7. 34 
Seasonally adjusted annual rates 
1952: Third quarter ----_-_-_- 25. 49 11. 64 5. 54 6. 10 . 83 1, 24 1, 27 3. 71 6. 80 
_ Fourth quarter - -_-- 26. 96 12. 23 5. 89 6. 34 . 87 1. 32 1. 38 4. 04 7. 12 
1953: First quarter. ______- 27. 18 12. 48 6. 00 6. 49 . 86 1. 38 1, 27 4, 20 6. 98 
Second quarter_-_-___. 28. 06 12. 66 6. 09 6. 57 . 84 1. 32 1. 28 4. 59 7. 37 
Third quarter --__-_. 28. 82 12. 71 5. 91 6. 80 95 1. 30 1. 46 4. 70 7. 69 
Fourth quarter *_____ 28. 28 12. 44 5. 79 | 6. 64 .91 1. 28 1. 44 4. 30 7. 90 
1954: First quarter *_______ 27. 96 12. 08 5. 62 6. 46 . 88 1.18 1. 32 4, 52 7. 98 

















1 Excludes culture. 

2 Co: and other includes trade, service, finance, communications, and construction. 

* Estimates for fourth quarter of 1953 and first ppd of 1954 based on anticipated capital expenditures reported by business ina November survey. _ 

4 Annual total is sum of seasonally unadjusted quarterly expenditures; it does not necessarily coincide with average of seasonally adjusted figures, in part 
because of adjustments when necessary for systematic tendencies in anticipatory data. 


Norte.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
cover Bp genie investment and also certain equipment and construction outlays charged to current expense. 
Detail not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce. 


16 





NEW CONSTRUCTION 


Total expenditures for new construction, seasonally adjusted, increased fractionally in January. 


construction showed a small drop. 


Only residential 
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3.5 
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EE $$$ 5 ——— —_———_——-—_{30 
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| —- 425 
| 
= eT ee ee be ne wil 
Lom TOTAL PRIVATE = | 
- 
| 
| 
}——- - —--—-— } $$ —_$_______—__—_ — — —+ - a —— +415 
| PRIVATE RESIDENTIAL 
| (NONFARM) | 
} OTHER PRIVATE 
- aha 
| 
| ff | 
FEDERAL, STATE, AND LOCAL 
| | 
| | ——| 6 
| 
. i Ly l m ee on L 1 | = 
1 © @AMsstseseowojljs Ff MWaAMsE Sd & S$ O o|v F M eo s#2680en 8 
1952 1953 1954 
SOURCES DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 














{Millions of dollars, seasonally adjusted] 





Private construction 

















Period Total new Total | Residential | State, and 
| construction rivate (nonfarm) _| Other local ! 

1939 monthly average_______.._.__-_. | 683 | 366 223 | 142 317 
1942 monthly average______._______- 1, 173 | 285 143 142 888 
1944 monthly average_--------- 438 | 182 68 | 114 256 
1946 monthly average-_---------- 1, 000 803 335 469 197 
1943 monthly average-_---__-_-_--- i 1, 806 1, 404 715 689 402 
1949 monthly average________._. __-- 1, 899 | 1, 365 689 676 534 
1950 monthly average_________-_-_-_- 2, 371 | 1, 788 1, 050 738 583 
ee 2, 366 | 1, 793 1, 072 721 573 

1951 monthly average___________-_-- 2, 575 1, 797 914 883 778 
1952 monthly average___.__.__-_-.-- 2, 720 1, 818 925 893 902 
1953 monthly average. _ - - 2, 904 1, 968 992 976 936 
1952: December._._..._.._.-._:-.-- 2,774 1, 871 980 891 908 
1953: January..........- pi biiaaliniaidl tai 2, 824 1, 863 946 917 961 
ee a ctw 2, 987 1, 953 1, 007 946 1, 034 
ache vednseniete vewue 3, 050 2, 055 1, 089 966 995 
EE 3, 025. 2, 059 1, 080 979 966 
error 2, 910 1, 980 989 991 930 
eat tid bende ar eriarelacacirn 2, 922 1, 986 1, 008 978 936 

SSR RARER PR ie SN aS 2, 849 1, 955 979 976 894 
i heacbhds cabana cdddnies 2, 811 1, 937 956 981 874 
NS tte cnidtidawnden Gate 2, 824 1, $28 942 986 896 
SRR RSE 2, 841 1, 945 957 988 896 
EEE 2, 900 | 1, 969 963 1, 006 931 
OO Eee 2, 900 | 1, 985 | 989 996 915 

1954: January ?_________- ~ 2,911 | 1, 966 959 1, 007 945 











1 Includes public residential construction. 
? Preliminary estimates. 


Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


The number of new housing units started in January fell for the fourth consecutive month. On a seasonally adjusted 


basis, private starts dropped to an annual rate of 1,078,000 units, or about 5 percent below the level of a year earlier. 
















































































————__——_——_—— 
THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 
150 . - ont ue . . » seein sienna ae ——{ 150 
100 
50 50 
Py | | | ‘ 
J F M A M J J 4 Ss ° N 1?) 
SOURCE: DEPARTMENT OF LABOR ae = a _ nm a ___ COUNCIL OF ECONOMIC ADVISERS © — 3 
All new nonfarm housing units started 
Seasonally ad- 
Period justed annual 
Total Public Private vanens parvane 
i ccctnkehnaeneenekavennnwou 1, 025, 100 36, 300 SD lovusteteeodane 
ia a ete natel 1, 396, 000 43, 800 = | irene 
Od 1, 091, 300 71, 200 I Nii sstn icine 
i clitdibigcumnibnaitinuinkweameeinanion 1, 127, 000 58, 500 s&s 
a Ne cee ides he 1, 104, 500 35, 600 a A) ee 
i cbbbanedcabioewen 85, 400 3, 000 nen 
i ittrbnntnhekbbbnenecekeneaneeu 116, 300 3, 600 J) ) 
| EOE LL RTT IGT 90, 900 5, 900 = | RRRRee RT 
AAAS ALLE RETRY 93, 900 4, 900 tas, 
RS neinCRR eet par een ania 92, 100 3, 000 Reet 
CE ee 86, 100 3, 800 82, 300 1, 122, 000 
i meaner 71, 500 3, 900 67, 600 1, 127, 000 
Tele dene netendneereéeenceunes neces 72, 100 3, 900 68, 200 1, 137, 000 
i a eee eenebonpnawanencun 79, 200 5, 400 73, 800 1, 213, 000 
ee ndancedtidshenetthbeonncenan 105, 800 9, 700 96, 100 1, 165, 000 
a howe 111, 400 4, 000 107, 400 1, 141, 000 
eben knenencesewnoncocesenececnss 108, 300 2, 700 105, 600 1, 039, 000 
@ nn een eecnwadneeweceeon 104, 600 2, 600 102, 000 1, 037, 000 
ee nmcbececccene 96, 700 300 96, 400 1, 006, 000 
ee. kk eeu cousneneeceenes 93, 200 1, 000 92, 200 962, 000 
De ssbeeusnnece 95, 100 3, 000 92, 100 1, 023, 000 
emcee eccnn 90, 100 100 90, 000 1, 029, 000 
EL, LE 80, 000 1, 600 78, 400 1, 069, 000 
I i i a a a 68, 000 1, 300 66, 700 1, 112, 000 
iis Uwlisetiektiecesssiss-<.<-..-.-..--- 66, 000 1, 300 64, 700 1, 078, 000 





1 Preliminary estimates. 
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Source: Department of Labor. 


INVENTORIES AND SALES 


Total business inventories (seasonally adjusted) dropped again in December and were about 1 percent below the 
September peak. Both manufacturers and wholesalers continued to reduce their stocks. Att the retail level, there 
was a small expansion in inventories in December and a slight contraction in sales in December and again in January. 
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* WHOLESALE, MANUFACTURING, AND RETAIL. 








SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories ? Bales * tories ? Bales * tories ? Bales ° orders® tories * Bales ® 
ati . —49= 100, 
Millions of dollars, seasonally adjusted ae pe | 
SE kcekeeecaunemewee 20, 051 10, 802 5, 534 3, 503 11, 465 5, 112 5, 354 35 35 
Le ene 5 42, 892 27, 150 11, 852 8, 541 | 5 24, 457 12, 617 13, 694 aT 90 
|| eer eee: 55, 612 36, 438 15, 828 10, 877 31, 693 17, 630 17, 350 107 104 
PT cicceieepennwaaea §2, 111 34, 664 15, 311 10, 893 28, 860 16, 416 15, 903 100 98 
Mh ticacuipeveedanwen 64, 721 | ® 39, 917 18, 652 11, 974 34, 314 | * 19, 285 | ® 20, 980 109 105 
Ct Se cere anne = 775, 268 | 7 44, 821 |5721, 239 | 713, 185 42, 904 22, 205 24, 391 129 109 
Ee eo hers oh re don 77, 109 46, 080 21, 592 13, 674 44, 190 23, 046 23, 710 118 110 
| a Se eee 81, 634 48, 828 22, 635 14, 233 46, 719 25, 273 23, 844 126 112 
1952: November.-_-__---- 76, 787 47, 657 21, 540 14, 026 43, 885 24, 271 23, 254 122 111 
December- ---_---- 77, 109 48, 781 21, 592 14, 410 44, 190 24, 706 24, 946 120 115 
1953: January__-------- 77, 130 47, 819 21, 518 14, 140 44, 330 24, 507 24, 519 123 111 
Pebruary......... 77, 693 48, 533 21, 707 14, 514 44, 581 24, 724 24, 512 123 112 
i 78, 266 49, 671 21, 981 14, 437 44, 787 25, 763 25, 096 122 115 
| a ae 78, 996 50, 188 22, 387 14, 280 45, 164 26, 360 25, 681 125 110 
Visscgucdneene 79, 678 49, 395 22, 455 14, 424 45, 673 25, 816 25, 882 127 117 
WER ao coe oe ee 80, 167 50, 001 22, 294 14, 412 46, 160 25, 880 25, 152 128 115 
1: SERRE Reems 81, 116 50, 399 22, 743 14, 469 46, 485 26, 367 24, 525 130 113 
AUGUS.....-.-. =. 81, 586 48, 138 22, 775 14, 073 46, 888 25, 067 22, 339 131 112 
September_-_------ 82, 000 48, 653 22, 924 13, 982 47, 087 25, 379 22, 661 128 107 
Oetoher..........<. 81, 805 48, 284 22, 720 14, 040 47, 044 25, 010 22, 163 128 110 
November..._.----| 81, 266 47, 566 22, 437 14, 104 46, 899 24, 304 21, 642 127 113 
December 8_____-_- 81, 034 47, 285 22, 635 13, 916 46, 719 24, 097 21, 946 123 112 
EYG4: URGE 6. oo nc éualneeurses cls Sas keueuleescecuse  S. | i ee ee eee 110 
1 Also includes wholesale, not shown separately in this table. 6 Revised; see Survey of Current Business, December 1953. 
2 Book value, end of period. 7 New series on retail trade beginning with 1951; not comparable with previous 
3 Monthly average for year and total for month. data. See Survey of Current Business, September and November 1952, for detail. 
4 Book value, end of period, except annual data, which are monthly averages. § Preliminary estimates. 
5 Revised; see Survey of Current Business, January 1954. 


Source: Department of Commerce and Board of Governors of the Federal Reserve System. 
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MERCHANDISE EXPORTS AND IMPORTS 


The rise in exports in December reflected increased shipments for other than grant-aid. Merchandise imports also rose 
but by a lesser amount. As a result, there was a small increase in the export surplus. 
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{Millions of dollars] 





Merchandise exports | Excess of exports (+) 
































| 
| ii or imports (—) 
. : erchandise 
Period | Total 1 Senetans | pet ten imports Tein sorans 
| shipments : ot grant-ai 
| shipments shipments 
1936-38 monthly average---______-_- ge ee ais act 207 \ | Sees 
1946 monthly average__..._.____-_- 812 | . 64] 757 412 +400 +345 
1948 monthly average_.____..__-_- | eee Ss aecstebinewhl 594 ea 
1949 monthly average.--___-____-_- | << | en _ aan 552 rk RSI 
1950 oy SE a 24 833 738 +118 +95 
Ae ae Oe oo a ee eae alaetpiate 687 ee 
1951 monthly average____________- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average___.__._.___- 1, 265 166 1, 099 893 +372 +206 
1953 monthly average 3?___________- 1, 308 292 1, 016 906 -+ 402 +110 
1952: November-_.._.....-..------ 1, 190 195 996 804 +386 +191 
i chdekeetiancase« 1, 391 283 1, 108 1, 052 +338 +55 
1053: January..................- 1, 292 277 1, 015 922 +370 +92 
EAE SSE 1, 197 272 924 856 +341 +68 
ih on maes 1, 389 337 1, 051 1, 004 +384 +47 
| Se 9: 1, 393 340 1, 053 1,013 +380 +41 
Diiececnakkbéndoce ses 1, 450 366 1, 084 902 +548 +183 
RE Pe 1, 383 371 1, 012 933 +450 +78 
Tt itnicskabtbhieencewe 1, 355 398 957 908 +448 +50 
eh ni nednaes 1, 190 274 916 841 +349 +75 
i 1, 239 204 1, 035 925 +314 +110 
ech eh Nn gnnncie nes 1, 249 234 1, 015 812 +436 + 203 
RE Es SPS SR 1, 241 216 1, 025 848 +393 +177 
ppenemener*_...............- 1, 316 215 1, 301 | 911 +405 +190 














1 Includes py A under the various grant-aid programs; for some of these programs separate data are not available. 
2 Beginning with 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
Program. Sebsents =< the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


Nors.—Detail will ~ necessarily add to totals because of rounding. Sources: Department of Commerce and Department of Defense. 





PURCHASING POWER 


NATIONAL INCOME 


Lower employment and hours worked resulted in a decline in compensation of employees from the third to the fourth 
quarter of 1953. Proprietors’ income and net interest increased moderately. 















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL INCOME 
300 . 300 
250 | 250 | 
200 200 
| 
150 — - — 
COMPENSATION e 
OF EMPLOYEES 
100 : e - i + eee SES SOSSOSE pieinnbinnes oe mod Sascnnsennncncnnoe RERLES 100 | 
: | 
50 -—- ——Y - Si ancanociann sca cnnmnnnnainonoontoae: 50 
: of boi a ee (ie | ° 
1939 1949 1950 195! 1952 1953 195 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE. _COUNCIt OF ECONOMIC ADVISERS 
[Billions of dollars] 
| Proprietors’ | | Corporate profits and inventory 
. | (business valuation adjustment 
, Total Compensa- Sessione — 
Period national tion of professiona!, | Net interest 
‘naenee employees farm) Profits Inventory 
and rental | Total before valuation 
income taxes adjustment 
0 eee 72. 5 47.8 14. 7 4,2 5. 8 6. 5 —0.7 
eRe 183. 8 121. 2 35. 5 3.1 24. 0 24.3 —.3 
Ree 180. 3 117. 1 42.0 2.9 18. 3 23. 5 —5.2 
ETO 198. 7 128. 0 42.4 3. 5 24.7 30. 5 —5.8 
ae 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
|) Se eer ee 216. 3 139. 9 42. 1 5. 0 29. 2 27.1 +2. 1 
ic casubekesemesienn 240. 6 153. 4 45. 4 5. 7 36. 0 41.0 —5.0 
RES NRSES RSE 278. 4 178. 9 50. 7 6. 4 42.4 43. 7 —1.3 
Ta 6 8 tet ie e a ie 291. 6 193. 2 51.2 7.0 40. 2 39. 2 +1.0 
ee es 1 307. 7 207. 6 49. 9 ~e 142.4 143.2 --.8 
Seasonally adjusted annual rates 
1952: First quarter_-_---- 286. 8 187. 9 50. 5 6. 7 41.7 41.5 +.2 
Second quarter- --- 287. 9 189. 5 51.5 6.9 39. 9 38. 2 +1.7 
Third quarter ----- 290. 4 194. 1 §1. 5 7.1 37. 7 37. 0 +.7 
Fourth quarter- - -- 301. 4 201. 3 51.1 7.4 41.7 40. 3 +1.4 
1953: First quarter------ 306. 7 204. 5 50. 8 7. 6 43. 8 44. 6 —.8 
Second quarter.--_- 310. 7 208. 0 49. 7 7.7 45. 2 45. 9 —.6 
Third quarter-__---- 308. 1 210. 4 49.1 7.9 40. 7 43. 3 —2.6 
Fourth quarter---- (?) 207. 7 50. 0 8.1 (2) (?) +1.0 























1 Preliminary estimates. 


Norte.—Detail will not necessarily add to totals because of rounding. 


3 Not available. 


Source: Department of Commerce. 
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CORPORATE PROFITS 


Third quarter aggregate corporate profits, both before and after taxes, are estimated to have been below those in the 


second quarter, according to recent revisions. Although profits probably declined further in the fourth quarter, the 








1953 total is estimated to have been above that for 1952. 















































cn i i BILLIONS OF DOLLARS 
60 
- ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
s0 -—_______—- 4 —{ 50 
_=PROFITS BEFORE TAXES” 

4/7 
| TD Yi tel fi Yj alice —— 40 

WY y Y yy 

Y yyy 

Yj 

WY fy 

Yy fy 

jy dl 
<j <WT/ Ya ostie - —t 20 

DIVIDEND PAYMENTS: 
ae 
AFTER 
be taxes ~~ | !0 
| | f°) 
1939 «= 1949-1950 1951 1952 1953 1951 1952 1953 | 1954 
“no ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 




















{Billions of dollars] 









































Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend Undistributed 
payments profits 
Dt cdpedecekubannnnwnndonied 6. 5 1.5 5. 0 3. 8 1, 2 
i iidippiienbeesemnnadneesete 24. 3 13. 5 10. 8 4.7 6.1 
A lacie dei aiatiai dais te imine aban 23. 5 9. 6 13. 9 5. 8 8. 1 
eA eee 30. 5 11.9 18. 5 6. 6 12. 0 
pid cimiendbnttinennnunaciel 33. 8 13. 0 20. 7 72 13. 5 
tt Mittin tntincdebundeniannanne 27.1 10. 8 16. 3 7.5 8.8 
Annee nde wedieeiet 41.0 18. 2 22.7 9.1 13. 6 
tL in cneknncativbinneinwmeeeie 43. 7 23. 6 20. 1 9, 2 10. 9 
tt jtniccusoniibhenesenenea 39. 2 20. 6 18. 6 9.1 9.5 
i cede kaibheowsebewe 43. 2 23. 6 19. 6 9.3 10. 3 
Seasonally adjusted annual rates 
1952: First quarter. .............- 41.5 21.8 19. 7 9.1 10. 6 
Second quarter__.........-- 38. 2 20. 1 18. 0 9.1 8.9 
‘Zee Quarter...............- 37. 0 19. 4 17.5 9.1 8.4 
Fourth quarter._.._......-- 40. 3 21.2 19. 1 9.1 10. 0 
21068: First quarter..............- 44. 6 24.4 20. 3 9.2 11.1 
Second quarter.___....____- 45. 9 25. 0 20. 8 9.4 11.4 
Zee quarter............... 43. 3 23. 6 19. 6 9. 6 10. 0 
1 Preliminary estimates. 2 Dividend payments during fourth quarter were $9.4 billion. 


Norte.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 


PERSONAL INCOME 


Personal income fell almost $1 billion (annual rate) in December 1953 to $285 billion. 


payrolls accounted for most of the drop. 


A decline in factory 

















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTALS. 
TRANSFER 
250 = ——— 250 
hike 4 Mg —Y 
AND ye per? INCOME a J; 
200 }———— AQ 200 
150 }—_—— Uf Be 150 
Peay 
Yj 
7 Wy 
oh pmmomames hy thy 100 
7 47 
50 }— : y Y Ly, yy Yy Z y bd 80 
Y Yo myyyhyywjw$ 
Yy Yi Uy Yj 7 Yy by 
Tile 
1939 1949 1950 195! i952 1953 | 1952 1953 1954 | 
_—— SOURCE DEPARTMENT oF COMMERCE ——— = ee —s a COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- | , d aoe Transfer 
sonal income | Ye) thor — a “a payments 
income)! income! 
Is. sk cn csshpieles ausiaaienbsebiieialcina 72. 6 45. 7 4.5 10. 2 9. 2 3.0 
 SESRIPRGe ESS 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
EEE 209. 5 134. 9 17.7 29. 6 16. 0 11.3 
_ eSeeeeeressege 205. 9 134. 2 12.8 29. 3 17. 1 12.4 
DN donikeseckttueibaeninieen 226. 7 146. 5 13. 3 32. 1 19. 6 915.1 
 «-s ASSES 254. 3 170. 7 15. 5 35. 2 20. 5 12.5 
SSE 269. 7 184. 9 14.8 36. 1 21.0 12.9 
Se ititunnddétnndieen 284. 5 198. 9 12. 4 37. 2 22. 2 13. 7 
Seasonally adjusted annual rates 
a 221.3 144. 7 12. 2 32. 1 18. 7 13. 6 
1952: December- ------ 280. 6 193. 8 14. 3 37. 4 21.5 13. 6 
1953: January.-.-..----- 280. 5 193. 9 14. 3 37. 2 21. 6 13. 5 
February -..----- 281. 0 196. 0 12.8 37. 2 21.7 13. 3 
eee 283. 6 197. 5 13. 2 37. 3 21.9 13. 7 
aia a maiel 282. 7 197. 9 12. 1 37. 1 22. 0 13. 6 
i ttnnwinemes 284. 7 199. 3 12. 5 37. 3 22.1 13.5 
Lo ea 286. 3 200. 7 12.6 37. 2 22. 3 13. 5 
inassiennind 287. 5 202. 4 11.9 37. 3 22. 4 13. 5 
[eee 287. 0 202. 2 11.4 37.3 22. 5 13. 6 
September-_-----. 286. 3 201. 1 11.4 37. 4 22. 7 13. 6 
Oetober. =. ...... 287. 2 200. 7 11.9 37. 3 22. 8 14.5 
November. ------ 285. 9 199. 6 12.2 37. 6 22. 7 13. 8 
December 3____-- 284. 7 197. 7 12. 6 37. 6 22. 5 14. 3 























1 Excludes social insurance contributions of employees and, beginning January 1952, of self-employed persons. 
2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 


3 Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. 


Source: Department o: Commerce. 


























CONSUMER INCOME, SPENDING, AND SAVING 


Disposable personal income declined less than consumer expenditures in the fourth quarter of 1953, according 










































































































































to 
recent revisions. Personal saving during the quarter was about 7.7 percent of disposable income. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 300 
250 onereenatetensnsennnennineteneneeinn —__—/ 280 
DISPOSABLE 
PERSONAL INCOME im | 
200 cenneenenoeseneaneen sot — | 200 
PERSONAL CONSUMPTION 
| EXPENDITURES fy 
| 150 - 150 
| 
| 
100 aes —————eend (00 
60 —_———— 80 
o Lise __ | | fe) 
94 ©1943 1945S 1947 1949S s1951—S 1953 1953 | 1954 
Y PERSONAL INCOME LESS TAXES 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
Dispos- Less: Personal consumption expenditures Equals: | Net saving 
Period able per- Personal || = an die nt 
sonal Durable | Nondu- . net | “ 
income! Total goods |rablegoods| Services | saving | — 
Billions of dollars | 
ee 70. 2 67. 5 6.7 35.3} 25.5 2.7 | 3.8 
SS 92. 0 82. 3 9.8 44.0 28. 5 9. 8 1 10. 7 
SE eee 116. 7 91.2 (ae 52.9 31. 2 25. 6 || 21.9 
ct ae chase ah endcoenaens 147. 0 111. 6 7 1 67. 1 37. 4 35. 4 | 24.1 
SE SS near 158. 9 146. 9 16. 6 85. 8 44.5 12. 0 | 7. 6 
= IERIE ERE, See eee 169. 5 165. 6 21. 4 95.1 49. 1 3. 9 2.3 
TTT ee cnnu awn a 188. 4 177. 9 22.9 100. 9 54.1 10. 5 5. 6 
GE ee eee 187. 2 180. 6 23. 8 99. 2 57. 5 6. 7 3. 6 
ee  Ceanennmeiowue 205. 8 194. 6 29. 2 102. 6 62. 7 11.3 5. 5 
nace acces 225. 0 208. 1 27.3 113. 4 67. 4 16. 9 7. 5 
| ESE Se et eee ane 235. 0 218.1 26. 7 118. 8 wae 16. 9 
I, 247. 9 229. 8 30. 1 121. 2 78. 4 18. 1 7.3 
Seasonally adjusted annual rates 
1952: First quarter_...._...._.___-- 228. 7 213. 7 26. 0 Lz. 2 70. 5 15. 0 6. 6 
Second quarter_...........--- 231. 7 217. 2 27. 4 118. 0 71.8 14.5 6. 3 
‘Beere Guarter................ 236. 6 217.2 25. 1 118, 7 73. 3 19. 4 8. 2 
Fourth quarter_...........--- 243. 0 224. 4 28. 2 121, i 75. 1 18. 6 ae 
1953: First quarter___....__...____-- 245. 4 227.7 30. 2 121. 2 76. 3 17. 7 1.2 
Second quarter._...........-- 247. 7 230. 4 30. 7 122. 1 77. 6 17.2 | 6.9 
Third quarter_.............-- 249. 8 231. 0 30. 4 121.3 79. 2 18. 8 | 7.5 
Fourth quarter__-_--_---_------ 249. 3 230. 0 29. 1 120. 4 80. 5 19. 3 | cae § 
1 Income less taxes. 


Norts.—Detail will not necessarily add to totals because of rounding. 
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Source: Department of Commerce. 


PER CAPITA DISPOSABLE INCOME 


Per capita disposable income in the fourth quarter of 1953 dropped below the third |quarter peak. However, the 
total for 1953 was well above a year earlier. 

























































DOLLARS DOLLARS 
2,000 ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 2,000 
i953 PRICES” 
—_. —— 
1,500 |}, F > < r. ) ar oe 2 FS oe ee 1,500 
o ——— 
4 
4 
CURRENT PRICES 
1,000 —= 1,000 
500 500 
ry ae ee a ee oe | | ! l | | i ! | | | ° 
1941 1943 1945 1947 1949 1951 1953 1951 1952 1953 1954 
YSEE NOTE 2 ON TABLE BELOW 
L SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 



























































| Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! , 
Period Population | 
Current 1953 Current 1953 (thousands) 
prices prices 2 prices prices ? 
ea ea a eT Eee: 70. 2 139. 8 536 1, 067 131, 028 
tp cnenieakihdabebbhbbaeadaemenednkéebins 92. 0 171.3 690 1, 284 133, 402 
| EE eee ee eee ee Sree met 136. 7 193. 2 865 1, 432 134, 860 
SITs hip ai dia intl ae indigent nineaeealid 147. 0 2 7 1, 062 1, 537 138, 397 
aids diel aiabiai sa Ties Sobbib hcdiah nin aemanin idea bhai alas 158. 9 206. 6 1, 124 1, 461 141, 389 
Dl chiannitiannbididnabbimbindinie bind debbie eee 169. 5 200. 6 1, 176 1, 392 144, 126 
i hitiidunubidsiabhnnndwesiimanninehtabenniié 188. 4 211. 4 1, 285 1, 442 146, 631 
Dll itirtuEgbetthtivmibudeeseieinedabenbenes 187. 2 212.5 1, 255 1, 424 149, 188 
di pith ndae cnn ene bat 205. 8 228. 9 1, 357 1, 509 151, 677 
ibid ea aia eee dain eadineiebe Renn aati 225. 0 232. 7 1, 458 1, 508 154, 360 
sink iid eile ek as act ehh eile dele kina man abe aiinedeind 235. 0 238. 1 1, 497 1, 517 156, 981 
SE Seri ee dueceweehoeteeee i Sein cunath enewaee 247. 9 247. 9 1, 552 | 1, 552 159, 696 
Seasonally adjusted annual rates 

a 228. 7 233. 4 1, 465 1, 496 156, 064 
Pe, ceccerrdnekeenideeadnanmnd 231. 7 234. 8 1, 479 1, 499 156, 669 

lt OINOE acc cncdoonhuaweseonniaacd 236. 6 239. 2 1, 503 1, 520 157, 370 
Se idiudvncdendecnaastucsvean@aens 243. 0 245. 0 1, 587 1, 549 158, 122 

Se He ii ctieccncobevicsecctsccssaneans 245. 4 247. 6 1, 546 1, 560 158, 752 
RO ee 247. 7 248. 4 1, 554 1, 559 159, 366 
EE ciecenewidsedsnsedeangedheoneen | 249.8 248. 6 1, 560 1, 553 160, 094 
RMON So ge rein COREE eee ES | 249. 3 247. 6 1, 550 1, 539 160, 859 











1 Income less taxes. 

4 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 
of Commerce data, shifted from a 1939 base. 

3 Including armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 

Sources: Department of Commerce and Council of Economic Advisers, 25 














FARM INCOME 


While farm income during 1953 was 4 percent below that of 1952, farm income in December 1953 was 0.9 percent 
above December 1952. The major classes of farm products which yielded lower incomes in 1953 were vegetables, 
meat animals, dairy products, oil-bearing crops, and food grains. 


On the other hand, gains in income were shown 


for poultry and eggs, fruits and tree nuts, cotton, feed crops, and tobacco. 
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URGE: DEPARTMENT OF AGRICULTURE. 
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JF MAMI SAS ON OD 
1952 


Yranw INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1953 =100. 
ore FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
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: Parity index 
7 (prices paid, | Farm income 
Period conn interest, taxes,| (millions of 
dolla and wage rates)| 1953 dollars) ? 
dollars) 1953=100! 
ei i a coed hekseeenneberene 715 44 1, 625 
ae, ac eneeereneTeeewhenneeee 1, 345 54 2, 491 
i odie eedenbbkaceeeenans eee 1, 763 65 2, 712 
hs os en aiee wrens genernesenees 2,111 75 2, 815 
eee 2, 539 93 2, 730 
A 2, 344 90 2, 604 
Neen ee oe ania SeSOKeeRebeEeeeen 2, 384 92 2, 591 
1951 monthly average__................---------------- 2, 757 101 2, 730 
suas monmeniy average................................-- 2, 721 103 2, 642 
i is cee eens er eeensceee 2, 599 100 2, 599 
EE a 3, 325 101 3, 292 
ee e .  eeecneweonneaniannen 2, 959 101 2, 930 
Te 2, 803 102 2, 748 
ent naeabteeieoneEaneneenen 1,918 101 1, 899 
Te os ee sbcnenceseancme 2,119 101 2,098 
See 2, 020 100 2, 020 
EE SO 2, 009 100 2, 009 
ti a ecdnadasnsenaeesaooes 2, 155 99 2,177 
eae te eaeedasenenenseceseeese 2, 404 100 2, 404 
i cada canechenbecovcoenceseesees 2, 461 100 2, 461 
on cc cnchatiebdecconseceaooes 3, 169 99 3, 201 
pce cceseesaceneen 3, 700 99 3, 737 
TT oe aewcnmacnscee 3, 443 99 3, 478 
i ce ennee 2, 987 100 2, 987 











1 Converted from the reported base, 1910-14=100, to the base 1953=100. 


2 Farm income in current dollars divided by parity index on base 1953=100. 


Nots.—Farm income includes cash receipts from marketings and Government payments, 


Revised income data for 1953 became available afterfchart was prepared. 


3 Preliminary estimates. 


Source: Department of Agriculture. 


CREDIT, MONEY, AND FEDERAL FINANCE 
BANK LOANS AND INVESTMENTS 


Total loans of all commercial banks expanded $1 billion during December while investments in Government and 
other securities were about the same as in about November. Att the end of 1953 these loans were about $4 billion or 
6 percent above the level of the year before. Business loans of weekly reporting member banks, which had shown 
a small rise during December, dropped about $1 billion during January. 
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SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 






































All commercial banks Weekly 

Investments reporting 

End of period Total —— 

_loans and Loans U.S. Other oo al 

investments Total Ceccenment sseurities wy 
i¢gdesncaeidenaanadd 40. 7 17.2 23. 4 16. 3 7.1 4.7 
Sh iti sisi dele dapeashiemibsabae etapa tenbiiadaes 124. 0 26. 1 97.9 90. 6 7.3 7.2 
Se eae 116. 3 38. 1 78. 2 69. 2 9. 0 14.7 
a ee ee 120. 2 43. 0 71.2 67. 0 10. 2 13. 9 
Seer en 126. 7 52. 2 74.4 62. 0 12. 4 17.9 
Di iticpenveasadeddinbeasbbwen 132. 6 57. 7 74.9 61.5 13. 3 21. 6 
SS ere era 141. 6 64. 2 77.5 63. 3 14.1 23. 4 
PN Seuss atetwarccccscuece 146. 4 68. 3 78.1 63. 6 14. 6 23. 4 
1952: December_........-___-- 141.6 64. 2 77.5 63. 3 14.1 23. 4 
ee 140.8 63. 9 76.9 | 62. 8 14,2 23. 0 
Dt dndenetinenannwes 140. 1 64. 1 76.0 61. 9 14.1 22. 9 
Ee 140. 0 65. 2 74.8 60. 5 14.3 23. 3 
Dn hbdieibdiemnsceea 138. 5 65. 3 73. 2 58.9 14. 4 23. 1 
EE caniniipntiisiatintich Mkaepeand 138. 1 65. 4 72.7 58. 3 14.4 22. 8 
Ss niiecenihaictibisteitiindheliadndaauel 138. 0 65. 0 72.9 58. 6 14.3 22.8 
eee 143. 2 65. 6 77.6 63. 2 14.3 22. 6 
pS REE 143. 1 66. 0 77.1 62. 6 14.5 22. 9 
0 eee 143. 0 66. 3 76. 7 62. 2 14.5 23. 1 
J | eee 143. 9 67, 1 76.8 62. 3 14. 5 23. 3 
November. .............. 145. 5 67.3 78.2 63. 7 14.5 23. 2 
DO cn cccwcnecces 146. 4 68. 3 78. 1 63. 6 14. 6 23. 4 
RS, i, a a a a a oe 22. 5 
1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 2 Preliminary estimates. 


8 


NotTEe.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 





CONSUMER CREDIT 


Consumer credit outstanding at the end of 1953 amounted to $28.9 billion, about $650 million above November 
1953 and $3.1 billion above a year earlier. The seasonal rise in charge accounts was responsible for almost % 
of the December increase. There was some seasonal expansion in all other types of credit except automobile in- 
stalment, which registered its first decline since March 1952. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 




















{Millions of dollars} 





Instalment credit 


Noninstalment credit 

















Total 
consumer ° 
End of period credit Auto- Other ‘Repair and ia wees 
nd- ° consumer | oderni- ersona r 
ee d Total — goods zation loans Total accounts Other 
ve paper ! loans 2 

tt Piiiiinéhinteneemecee 7, 222 4, 503 1, 497 1, 620 | 298 1, 088 2,719 1, 414 1, 305 
mn 5, 665 2, 462 455 816 | 182 1, 009 3, 203 1, 612 1, 591 
a 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 3, 317 
RCE 18,417 | 12,931 5, 724 3, 679 912 2, 616 5, 486 2, 350 3, 136 
ae 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 3, 535 
A 25, 827 | 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801 
| See 28,896 | 21,807] 10,289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1952: November. -__...__-- 24,611 |} 17,961 7, 856 4, 962 1, 393 3, 750 6, 650 2, 839 3, 811 
December_-_...--._-- 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801 
1953: January. .........-- 25,674 | 18,851 8, 273 5, 288 1, 403 3, 887 6, 823 2, 975 3, 848 
February --....-..-- 25, 504 18, 982 8, 480 5, 208 1, 404 3, 890 6, 522 2, 678 3, 844 
25, 946 19, 391 8, 799 5, 217 1, 416 3, 959 6, 555 2, 613 3, 942 
dit Genneneoe 26,455 | 19, 767 9, 111 5, 217 1, 435 4, 004 6, 688 2, 682 4, 006 
DC cUGkitmnences 27, 056 20, 213 9, 432 5, 272 1, 462 4, 047 6, 843 2, 763 4, 080 
inn capeees 27, 411 20, 635 9, 692 5, 333 1, 493 4,117 6, 776 2, 781 3, 995 
i titittheocsecess 27,581 | 21, 004 9, 973 5, 351 1, 516 4, 164 6, 577 2, 705 3, 872 
SE 27,810 | 21,218] 10,136 5, 362 1, 534 4, 186 6, 592 2, 668 3, 924 
September -_._...__- 27,979 | 21,347 | 10, 232 5, 352 1, 562 4, 201 6, 632 2,716 | 3,916 
“Sa 28,166 | 21,486 | 10, 337 5, 366 1, 585 4, 198 6, 680 2,811 | 3,869 
November ......._-- 28,252 | 21,586 | 10,358 5, 406 1, 604 4, 218 6, 666 2,840 | 3, 826 
December #_____-_--- 28,896 | 21,807] 10,289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 























1 Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 
# Includes only such loans held by financial institutions; those held by retail outlets are included in “other consumer goods paper.” 
Source: Board of Governors of the Federal Reserve System. 


3 Single-payment loans and service credit. 
Nors.— Series re 


4 Preliminary estimates. 


vised back to January 1952; see Federal Reserve Bulletin, November 1953. Detail will not necessarily add to totals because of rounding. 


28 


BOND YIELDS AND INTEREST RATES 


Yields on 3-month Treasury bills dropped during January, reaching a rate of less than 1 percent by the end of the 
month, and again in early February—the lowest level in 4% years. Yields for both Treasury and corporate bonds 
and commercial paper rates also dropped during the month. 
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U. S. Government security yields 


























| Prime 
| Corporate , 
Period zune Taxable bonds ? | (he ay — 
reasury oody’s ’ 
bills ? Old series* | New series‘ | 4 4-6 months 
a a OE h ccunudnuaue eer IRer ss | 3. 01 0. 59 
isi nutihininintine dd inban aise neplial . 375 | EP tsetenwenenne | 2. 53 . 81 
AREER AIL ELLA RELA ATA TEES, 1. 218 | Sg Miabeieganestetalisa | 2. 62 1. 45 
DK ctniinimehiiiniineet pith idieiinsnbinnbied 1. 552 | i lenwceseinene 2. 86 2.17 
Dt studi Minbscatneaeadeanenen: | 1. 766 Fas 2. 96 2. 33 
eae ea ras a he ee! | 1. 931 2. 93 3. 16 3. 20 2. 52 
EE eee 2. 042 | 4 ee 3. 02 2. 31 
NS iis nchinhni eek hindi aneaiediidl 2.018 | kt Serer 3. 07 2. 31 
tac eek s <cadedan outils seus aanes | 2. 082 | lt linnceeaeas 3. 12 2. 36 
Sl iiithebinaebidinieibidimabé tnd meme | 2.177 | 3 3. 23 2. 44 
RENEE CRRA YATE CRETE RTM Te 2. 200 | 3. 09 3. 26 3. 34 2. 68 
a end ede gpa ai ea te | 2. 231 | 3. 09 3. 29 3. 40 2. 75 
ANTI URANO ROR | 2.101 | 2. 99 3. 25 3. 28 2.75 
TIES TERE REISE TEI ENN, | 2. 088 | 3. 00 3. 22 3. 24 2. 75 
RR Ait OT RL RNa EIre | 1. 876 | 2. 97 3. 19 3. 29 2. 74 
REESE RSS RS EE ee aE Pe | 1. 402 | 2. 83 3. 06 3. 16 2. 55 
a 1. 427 | 2. 85 3. 04 3. 11 2. 32 
i ices ints isin tceietenaidemaeiamaraa eis 1. 630 2. 79 2. 96 3. 13 2. 25 
I a oe ge cies ee Minion 1. 214 2. 68 2. 90 3. 07 2.13 
Week ended: 
ee ae ee Te ee 1. 574 2. 74 2. 92 3. 12 2. 25 
ee eee eee 1. 314 2. 74 2. 93 3. 09 2. 25 
Ree ek, er se AR ee ee | 1. 336 | y ae gil 2. 91 3. 08 2. 125 
SE ee hae aro near 1. 208 2. 66 2. 88 3. 06 2. 125 
ROSS APES ea ene eae | . 998 2. 63 2. 87 3. 03 2. 00 
ET badd unkepiee sn canke | 1. 031 2. 62 2. 87 2. 99 2. 00 
all at nas an ai eek ae . 893 2. 59 2. 86 2. 94 2. 00 
1 Rate on new issues within period. 2? Bonds in this classification were first issued in March 1941. 
3 214-percent bonds, 15 years and over prior to April 1952 and 12 years and over beginning in April 1952. 29 
4314-percent bonds of 1978-83, issued May 1, 1953. Source: Board of Governors of the Federal Reserve System. 
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MONEY SUPPLY 


Total deposits and cmeney 
e 


The gain in 1953 as a who 


less Government deposits climbed seasonally by nearly $4 billion during December. 





was $6.5 billion or 3 percent, compared with $8.8 billion or 5 percent in 1952. 
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SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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{Billions of dollars] 





Total excluding U. 8S. Government deposits 























Total de- U. 8. (privately held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ! Total outside deposits d aaite® 

banks adjusted? — 
a 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
0 EE 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
Se 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
ESSE eee 172. 7 3. 6 169. 1 26. 1 85. 5 57.5 
Sh 173. 9 4,1 169. 8 25. 4 85. 8 58. 6 
SOS 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
| SS 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
Diticbishuscssessses 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
Eee. canecewe 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
ee oc cccantame 205. 8 4.5 201. 3 27.8 103. 3 70. 1 
1952: November-__-_-- 198. 9 7.3 191. 6 27. 4 99. 4 64. 8 
cember.__...-. 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
1953: January_...__._.- 198. 3 5.0 193. 3 26.8 100. 5 66. 1 
February_......-- 197. 4 5. 8 191. 6 26. 9 98. 3 66. 4 
iiss acho wens 196. 9 5. 8 191. 0 26. 9 97. 4 66. 8 
ee 195. 4 3. 2 192, 2 27.0 98. 0 67. 2 
eee 195. 3 3.3 192. 1 27.0 97.5 67. 6 
PP hiéheanknese 196. 6 4.1 192. 6 27. 4 96. 9 68. 3 
= 201.3 8.3 193. 0 27.2 97. 4 68. 4 
| 201. 1 ey 193. 4 27.3 97. 5 68. 7 
September... - -_-- 201. 1 6. 8 194. 3 27.5 97. 7 69. 1 
October. __...-_- 201. 7 4.4 197. 3 27.4 100. 3 69. 6 
November. __-_-_-_- 203. 6 6. 2 197. 4 27.9 100. 2 69. 3 
December ¢_____-_ 205. 8 4.5 201. 3 27.8 103. 3 70. 1 














1 Solan U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits’ 
account. 
2 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 
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Note.— Detail will not necessarily add to totals because of rounding. 


* Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 
4 Preliminary estimates. ‘ _— 


Source: Board of Governors of the Federal Reserve System. 





December and to lower national security spending. 
fiscal year deficit rose to $9.7 billion by the end of the month. 


FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


The decline in Federal expenditures in January was due to a drop in interest payments from their seasonal high in 





ith budget receipts less than expenditures, the cumulative 
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FISCAL YEARS-CUMULATIVE TOTALS 


SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. 








COUNCIL OF ECONOMIC ADVISERS 














I Billions of doltars! 















































Budget expenditures Net budget receipts woe ek de 
Public 
: Total National security ! Cumula- debt 
vures aaa Gumula| Potal for ——— Total for | tive fiscal || (end of 
Total for | |; to fiscal | 1 tal for | |: bs "| period | “Ve ‘tal period year period)? 
eriod ive fisca period tive fiscal year totals totals 
P year totals year totals 

Fiscal year 1944__._.____.-- Pt Urenecewen Se tienen 2S eee = G5. 6 tosusesnil 202. 6 
Fiscal year 1947....._.---- |) aaa | 8g See Ss | See +, & ionnncosa 258. 4 
Fiscal year 1948__.._-_--_-- | t ee it i Riwndauene 8? See $B @ ticwscecnd 252. 4 
Fiscal year 1949..........-- 7. | eee  § 2 See + 5 SS ~i, © lccnesdon 252. 8 
Fiscal year 1950_....._-.-- et Dikewascenn | ea  t 3 eayerers on ee 257. 4 
Fiscal year 1951_....._---- = > See OF eee 4.) ae $6 & Lccasdead 255. 3 
Fiscal year 1952_..-.-_---- Pe eecanwend = | ae >) ee =@. © bLocecccat 259. 2 
Fiscal year 1953___-.-....- |. ) ae | ee TO Eecncscacd —=@, 6 Locsestead 266. 1 
1953: January-.........--- 5.7 41.9 4.1 28. 5 5. 0 31.9 —.7| —10.0 267. 5 
PE cccsnesasn 5. 5 47. 4 4.0 32. 5 5. 4 37. 3 —.1 —10.1 267. 6 
| RAT! 6. 1 53. 5 4.5 36. 9 10. 4 47.8 +43 —5.8 264. 5 
| i REERRRRETREERE 6. 3 59. 9 4.4 41.4 2.8 50. 6 —3.5 —9. 3 264. 6 
EES 6. 2 66. 0 4.2 45. 5 4.3 54. 9 —-19] —111 266. 6 
(SE: 7.9 74. 0 4.5 50. 0 9.7 64. 6 +1.8 —9. 4 266. 1 
Se lticicmniintpsitaieiias 6.1 6.1 4.4 4.4 3. 3 3. 3 —2.8 —2.8 272, 7 
ES 5.9 12.0 3.9 8.3 4.5 7.8 —1.5 —-42 273. 3 
September- -...-..-- 6.1 18. 1 4.2 12. 5 6. 0 13. 8 —.1 —4.3 273.0 
ERIE: 5. 5 23. 5 4.0 16. 5 2. 6 16. 4 —2.8 -—7.1 273. 5 
November. -..------ 5. 3 28. 9 3. 8 20. 3 4.6 21.0 —.7 —7.9 275. 3 
December. --.------ 6. 3 35. 2 4.2 24. 5 5.1 26. 1 —1.2 —9.1 275. 2 
1954: January............ 5.1 40. 3 43.5 428.0 4.5 30. 6 —.6 —9.7 274.9 





1 Revised to include the items classified as ‘“‘national security” in The Pudget of The United States Government for the Fiscal Year Ending June 30, 1956. These 


4 Preliminary estimates. 


expenditure items are: Military services, foreign military assistance, development and control of atomic energy, and allocation of critical and strategic 
3 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 
3 Data for fiscal year not strictly comparable with monthly figures. 


NotE.—Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 


AND PAYMENTS TO THE PUBLIC 


The excess of cash payments over cash receipts in the fourth quarter of 1953 was $4.6 billion, or slightly lower than 










































































































































in the corresponding quarter of 1952. : 
= enssnee op —_ —_ _ BILLIONS OF DOLLARS 
25 25 
20 20 
15 |} CASH RECEIPTS iS 
ons PAYMENTS Y 
10 = y 10 
fo} y ° 
| 
+10 +10 
| 
+5 |} —— EXCESS OF GASH RECEIPTS —-+] +5 | 
YY | 
o a a J 1 0 
-5 |}—— EXCESS OF CASH PAYMENTS : -5 
- | | | - 
i] 2 3 4 i 2 3 4 ' 2 3 ' 2 3 a 
1950 | 1951 | 1952 | 1953 
CALENDAR YEARS 
‘SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. en oo _ COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars) 
Federal cash Federal cash Excess of re- 
Calendar year receipts from payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
a a ar cree res a 41, 441 41, 399 +42 
atid aide tidak a iia ek celia eatiiaii 44, 282 38, 616 +5, 666 
a ie 44, 922 36, 897 +8, 027 
i ieee ie tie ee del eet neem einaniiéht 41, 346 42, 642 —1, 295 
ii ia whan tii acm eniniaediniababinhiie 42,419 41, 969 +450 
EEE Pe ee ee ens men eneene 59, 278 58, 034 +1, 244 
AA STR a a Re one te 71, 339 72, 980 —1, 641 
a a atl ai la al a eee alae a A at eels 70, 382 76, 541 —6, 159 
Quarterly totals, not adjusted for seasonal variation: 
ge ee 13, 993 15, 270 —1,277 
sn nin ei deeeenaeaninee 12, 770 17, 064 — 4, 295 
1908: Fist Guaerter................................. 21, 874 16, 921 +4, 953 
i ndnneindetngeserbunemetnee 19, 389 18, 701 +688 
I 15, 354 17, 921 — 2, 567 
ELAR ALTA T TT PNT 14, 722 19, 486 —4, 715 
nic nnn pe eee enniennenbeueeew 22, 539 18, 166 +4, 373 
hs ia a Cail i sedan eteteiarie 18, 674 21, 049 —2, 
le ee ee baka 15, 502 19, 015 —3, 513 
a i a eee es one te 13, 667 18, 311 —4, 644 














NOTE.— Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department 
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